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FORM ADV Applicant: Carson Advisory, Inc. SEC File Number: Date:

Part II - Page 2 g01. 64883 01/08/10
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 85 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 15 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _0 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 0 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) @ (6)  Other

D. For each checked box in A above, describe on Schedule F:

the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2.

Types of clients - Applicant generally provides investment advice to: (check those that apply)

0]
[ ]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions IE F. Corporations or business entities other than those listed above
Investment companies |:| G. Other (describe on Schedule F)

Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Carson Advisory, Inc.

Part II - Page 3

SEC File Number:
801- 64883

Date:
01/08/10

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

EEE]  EEE] B EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

O O el

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

|:| L. Other (explain on Schedule F)

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [_] Charting @ [O] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) |:| Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
) [ ] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Carson Advisory, Inc. SEC File Number: Date:
Part II - Page 4 801- 64883 01/08/10

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
@ B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Carson Advisory, Inc. SEC File Number: Date:

Part II - Page 5 801- 64883 01/08/10

9.

Participation or Interest in Client Transactions.
Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

IEI B. As broker or agent effects securities transactions for compensation for any client.

|:| C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

|:| D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

@ E. Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

investment advisory accounts or hold itself out as providing financial planning or some similarly termed
services and impose a minimum dollar value of assets or other condition for starting or maintaining an
account?

(If yes, describe on Schedule F)

Yes No

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,

or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive

from applicant on performing reviews, and number of accounts assigned each.

themes; long term investing models and based on each client's needs.

Monthly account statements are sent and accounts can be viewed online. Asset Management accounts
are reviewed for performance quarterly. The written review shows quarterly, annualized and relative
performance (based on a comparative index). Adjustments to an overall portfolio or re-adjustments in
asset allocation can occur, theoretically, at any time based on macro-economic conditions and client
needs. In practice, asset allocation decisions are gradual, consistent with significant macro-economic

B. Describe below the nature and frequency of regular reports to clients on their accounts.

account statements from Raymond James & Associates as custodian.

Each client account is reviewed based on our original information gathered and/or an investment policy
statement. There is currently no maximum number of accounts that a reviewer might review. Quarterly
performance reviews and comprehensive monthly statement (described for question 1) are sent to each
account/client. Capital gains and losses are reported quarterly and summed up annually. Clients with
investment management services through Raymond James Financial Services will receive quarterly

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Carson Advisory, Inc. SEC File Number: Date:
Part II - Page 6 801-64883 01/08/10

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Carson Advisory, Inc.
Continuation Sheet for Form ADV Part I1 801- 4883 01/08/10
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il Monthly statements showing year-end values, last month value and ending month value are produced.
Page 2 All activity for each month is shown. Information shown includes each asset cost basis, gain or loss,
1.A and current yield. Quarterly, the account is reconciled, showing annualized performance figures
#1 &2 including realized gains and losses to aid in quarterly tax-planning. Performance is also measured

against an appropriate benchmark.

Part Il RAYMOND JAMES CONSULTING SERVICES
Page 2
1.C Raymond James Consulting Services (RJCS), a division of RJA, selects portfolio managers
#6 ("sub-advisors") for the RICS program, establishes custodial facilities, monitors performance of Client
& accounts, provides Clients with accounting and other administrative services and assist portfolio
Part Il managers with certain trading activities. Based upon the Client's financial needs and investment
Page 2 objectives, the IAR assist the Client in selecting the appropriate sub-advisor(s). The Investment
1.D Management Agreement is solely between RJA and the Client, and there is no direct agreement

between the sub-advisor and the Client. Clients may contact the sub-advisor, but generally do so
through their IAR or the RJCS Client Services Department.

There generally is a mimimum investment of $100,000 for all equity and balanced accounts, and
$200,000 for most fixed income accounts, although smaller accounts may be accepted based upon the
specific circumstances of an account.

Clients are provided standardized information on each sub-advisor prior to entering into the Investment
Management Agreement. Potential sub-advisors are considered for the program if they meet the
following:

-A well-defined investment style

-Proven past performance results

-Consistency of portfolio returns

-Risks taken within acceptable bounds of investment objectives
-Complementary philosophy of the manager with the existing managers.

Other factors considered in the screening process include: low turnover of personnel; in-depth
interviews with top personnel; personal visit to the investment manager's office; the size of the firm;
review of the firm's current ADV; no naked options, short sales or futures; and a cooperative, open
attitude.

After a sub-advisor has been selected to participate in the RJICS program, RJA monitors, on a
quarterly basis each sub-advisor's activity to ensure they maintain consistent investment discipline and
philosophy with that for which they were originally selected. This review is performed by the Due
Diligence Director. Please note, however, that past performance does not guarantee future results.
For all performance analysis provided to Clients, RJCS requires that all sub-advisors utilize AIMR
(Association for Investment Management & Research) standards to calculate performance, but the info
is not presented in AIMR format.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il EAGLE HIGH NET WORTH PROGRAM
Page 2
1.C Asset Management Services ("AMS"), a division of RJA, sponsors the Eagle High Net Worth Program
#6 ("EHNW"). EHNW is offered exclusively through RJA's AMS division and is available only to Clients of
& RJA and its affiliates. EHNW Clients may select one or more investment objectives managed by Eagle
Part Il Asset Management, Inc. ("Eagle”). Eagle is a wholly owned subsidiary of Raymond James Financial
Page 2 ("RJIF"), an affiliate of RJA, and is an investment adviser registered with the U.S.Securities and
1. D (cont'd) Exchange Commission. The Client signs an Investment Management Agreement with RJA, and the

Agreement authorizes Eagle as sub-advisor to manage the Client's account(s) in accordance with
Client's objective(s) on a discretionary basis. Services include assisting the Client in choosing the
appropriate Eagle objective(s), monitoring the performance of all of Eagle's objectives,
communications and reports to the Client, assistance with certain trading activities, and other
administrative services.

EHNW offers a full range of investment objectives, including equity, balanced, and fixed income
portfolios. Eagle will consult with Clients and their IAR(S) to customize portfolios to fit Client's needs,
circumstances and objectives.

There generally is a minimum investment of $100,000 for all equity and balanced accounts, and
$200,000 for most fixed income accounts, although smaller accounts may be accepted based on
specific circumstances of an account.

RJA negotiates with sub-advisors the management fee payable to sub-advisor based on factors
including, but not limited to, the sub-advisor's assets under management in the RJCS program,
average number of portfolio holdings, average annual turnover, anticipated sales and administrative
service levels, among others. The management fee payable to sub-advisors is typically 0.40% -
0.50% for equity and balanced accounts, and 0.25% - 0.30% for fixed income accounts, but may be
lower due to incremental rate negotiation. Although the basis of RJA's recommendation of
sub-advisors is not based on this negotiated management fee, a conflict may exist due to the potential
incentive RJA may have to recommend a sub-advisor(s) with a lower management fee.

Participants in the wrap program(s) may be entitled to discounted asset-based fee if they maintain one
or more related accounts with RICS or EHNW.

Related Accounts are accounts of an individual, his or her spouse, and their children under the age of
twenty-one. The term includes individually owned accounts, individual retirement accounts (IRAs),
self-directed accounts (i.e., directed by individual participants) under an employee benefit plan (ERISA
plan) and ERISA plan accounts in which an individual is the sole participant. For purposes of
aggregating Related Accounts, there are two account classes, Equity (Growth, Value, Equity Income,
Small Cap Equity, Equity Blend, and Selected Balance), and Premium Income and Fixed Income.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il Thus, Related Accounts of the RJCS and Eagle High Net Worth Programs which fall within an account
Page 2 class may be aggregated for management fee purposes, so that each account will pay a fee which is
1.C calculated on the basis of the total of all Related Accounts in that particular class. Further, Premium
#6 Income accounts will be aggregated with Equity accounts to determine the Equity account fees.
& However, the reverse will not apply. Accounts which fall under the minimum for account asset size,
Part Il but which are related with another account in the asset class will not be charged a minimum fee.
Page 2 Finally, Client assets in the Eagle International Equity Portfolio will be aggregated with Equity accounts
1. D (cont'd) to determine the Equity account fees (this will have no affect on fees and other expenses of the Eagle

portfolio). It is the Client's responsibility to include all related managed accounts for purposes of
qualifying for an aggregated account fee discount. While AMS/RJCS may attempt to identify related
accounts, it shall not be held responsible for failing to consider any related accounts not listed by the
Client.

Employees if RJA or its affiliates are entitled to lower management fee arrangements for their personal
accounts.

The annual asset-based fee is paid quarterly in advance. When an account is opened, the
asset-based fee is billed for the remainder of the current billing period and is based on the initial
contribution. Thereafter, the quarterly asset-based fee is paid in advance, is based on the account
asset value on the last business day of the previous calendar quarter, and becomes due the following
business day. Client authorizes and directs RJA as Custodian to deduct asset-based fees from the
Client's account; Client further autorizes and directs the Custodian to send a quarterly statement to the
Client which shows all amounts disbursed from Client's account, including fees paid to RJFS.

For the RJICS and EHNW programs, the Client may elect either an all-inclusive wrap fee or pay a
management fee and commissions. If the Client elects a wrap fee, the fees are set forth as follows:

Equity and Balanced - All Accounts:

Accounts less than $500,000

-First $200,000 3.00%
-Next $300,000 2.50%
Accounts equal or greater than $500,000
-First $500,000 2.50%
-Next $500,000 2.00%
-Next $1,000,000 1.60%
-Next $3,000,000 1.40%
-Next $5,000,000 1.30%
-Over $10,000,000 Negotiable

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il Fixed Income - All Accounts:
Page 2 -First $500,000 1.25%
1.C -Next $500,000 .90%
#6 -Next $1,000,000 .80%
& -Next $8,000,000 .65%
Part Il -Over $10,000,000 Negotiable
Page 2
1. D (cont'd) If the Client selects the management fee and commissions option, the management fee is as follows:

Equity and Balanced: (Retroactive Schedule)

-Accounts less than $500,000 .85%
-Accounts between $500,000 and $1,000,000 .75%
-Accounts equal or greater than $1,000,000 .70%
-Over $10,000,000 Negotiable
Fixed Income: (Incremental Schedule)
-First $500,000 50%
-Next $1,500,000 .40%
-Next $8,000,000 .35%
-Over $10,000,000 Negotiable

In addition to the management fee, the Client will pay a commission on each transaction to RJFS.
Clients may negotiate commission rates with their financial advisor, and such decision is at the sole
discretion of the financial advisor.

Clients may also incur charges for other account services provided by RJFS not directly related to the
execution and clearing of transactions including, but not limited to, IRA custodial fees, safekeeping
fees, and fees for legal or courtesy transfers or securities.

The Investment Management Agreement may be terminated by the Client or RJFS at any time upon
providing written notice pursuant to the provisions of the Investment Management Agreement. There
is no penalty for terminating the Client's account. Upon termination, the Client will receive a refund of
the portion of the prepaid asset-based fee which is not utilized. RJFS will not accept instructions to
terminate the Agreement unless such instructions are provided in writing by Client.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il REGARDING FEES: Annual asset management fees cannot exceed 1.75%. Minimum account size
Page 2 of $25,000. Typical fees are 1.25% (annually) of assets, reduced to 1% at $250,000, .85% at
1. D (cont'd) $500,000 and negotiable for accounts over 1 million. Asset management fees are billed quarterly and

refunds for closed accounts are pro-rated.

The annual asset-based fee is paid quarterly in advance. When an account is opened, the
asset-based fee is billed for the remainder of the current billing period and is based on the initial
contribution. Thereafter, the quarterly asset-based fee is paid for the immediate occurring quarter and
is based on the account asset value on the last business day of the previous calendar quarter. Client
authorizes and directs RJA as Custodial to deduct asset-based fees from the client's account; client
further authorizes and directs the Custodian to report this event to the client on their regular
statements.

Additionally, there is a nominal Processing Fee for the execution of each trade, as follows:

SECURITY TYPE PROCESSING FEE
Exchange Traded Equities: Listed and OTC $30

Closed End Mutual Funds $30
Exchange Traded Funds $30

Mutual Funds $30 (buys)
Real Estate Investment Trust/Unit Investment Trusts $30
Preferred Stocks $50

Options Contracts $50

Bonds $50

In addition to the foregoing transaction charge, the client will incur a charge in the current amount of
$4.00 per transaction for handling and postage charges. The client may also incur charges for other
account services provided by Raymond James & Associates not directly related to the execution and
clearing of transaction including, but not limited to, IRA custodial fees, safekeeping fee, interest
charges on margin loans, and fees for legal or courtesy transfers of securities, wire orders, prepayment
of securities transaction prior to settlement, returned and cancelled check charges.

The client or Carson may terminate the Passport Client Agreement Advisory, Inc. at any time upon
providing notice pursuant to the provisions of Passport Client Agreement. In the event of termination
of this Agreement, Registrant will refund to the client the prorated portion of the fee for the quarter of
termination.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il New accounts opened during the first or second month of the quarter are billed initially for the days
Page 2 from inception to the end of the quarter based on the inception value.
1. D (cont'd)

Financial planning is a normal role in asset management and advice for clients. There is no separate
fee.

Investment of Cash Reserves

With respect to cash reserves of advisory Client accounts, the custodian of the account assets will
determine where cash reserves are held. The custodian may offer one or multiple options to different
account types (such as non-taxable and managed accounts). In addition, the custodian may, among
other things, consider terms and conditions, risk and features, conflicts of interest, current interest
rates, the manner by which future interest rates will be determined, and the nature and extent of
insurance coverage (such as deposit protection from the Federal Deposit Insurance Corporation and
the Securities Investor Protection Corporation). The custodian may change an investment option at
any time by providing the Client with thirty (30) days advance written notice of such change,
modification or amendment. As of October 2008, Cash Sweep Options include the Raymond James
Bank Deposit Program ("RJBDP"), the Credit Interest Program ("CIP") sponsored by RJA, and the
Heritage Cash Trust, including the money-market and municipal money-market fund, or any
combination thereof.

Raymond James Bank is an affiliate of Registrant, and offers a similar interest rate to the yield on
Heritage Cash Trust and the CIP, but generally earns more than the interest it pays on such balances.
The Heritage Cash Trust money-market and municipal money-market fund both pay Heritage Asset
Management, Inc. (also an affiliate) a fee for investment management and administrative services.
Raymond James & Associates generally earns a higher rate of interest on CIP balances than the
interest rate it pays on such balances. The income earned by Heritage Asset Management and RJA is
in addition to the asset-based fees that RJFS receives from the accounts.

Where an unaffiliated third party acts as a custodian of account assets, Client and/or the custodian will
determine where cash reserves are held.

Cash balances arising from the sale of securities, redemptions of debt securities, dividend and interest
payments and funds received from customers are invested automatically on a daily basis. When
securities are sold, funds are deposited on the day after settlement date. Funds placed in a Client's
account by personal check usually will not be invested until the second business day following the day
that the deposit is credited to the Client's account. Due to the foregoing practices, RJA may obtain
federal funds prior to the date that deposits are credited to the Client accounts and thus may realize
some benefit because of the delay in investing such funds.

For further information please refer to the Cash Sweep Options disclosure statement, a copy of which
is available from your IAR, or is available on the Raymond James public website,
www.raymondjames.com.
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Part Il Cash Rule Conflict
Page 2
1. D (cont'd) Participants in the IMPAC, PASSPORT, MIP and AMBASSADOR programs with cash or money

market investments which exceed 20% of the total market value of client's account at the time of billing
will be included for fee purposes only if the account did not exceed 20% in cash or money market
investments at the end of the previous quarter. Otherwise the balance in excess of 20% will not be
included in the value of Client's account for fee purposes. This fee billing provision is intended to
equitably assess advisory fees to client assets for which an ongoing advisory service is being
provided, and the exclusion of excess cash from the advisory fee is intended to benefit clients holding
substantial cash balances (as a percentage of the total individual account value) for an extended
period of time. However, this provision may pose a financial disincentive to an IAR, as the portion of
cash or money market investments will not be included in the asset-based fee charged to the account.
This may cause an IAR to reallocate a client account from cash or money market investments to
advisory fee eligible investments in order to avoid the application of this provision and therefore
receive a fee on the full asset value in a client's account(s).

For non-IRA/ERISA PASSPORT and IMPAC accounts, the client's Investment Adviser Representative
may elect to absorb all or a portion of the Processing Fee. Certain open-end mutual funds which may
be acquired by clients, may, in addition to assessing management fees, internally assess a distribution
fee pursuant to section 12(b)-1 of the Investment Company Act 0f1940, or an administrative or service
fee ("trial"). Such fees are included in the calculation of operating expenses of a mutual fund and are
disclosed in the fund prospectus. However, if the IAR elects to absorb the Processing Fees in
non-IRA/ERISA accounts, they may also elect to receive trials paid by the fund company, if any, to
defray the cost of the Processing Fees they absorb. If such an election is made, there may be a
conflict of interest where the IAR may have an incentive to absorb all of the Processing Fees in
consideration of the actual or anticipated trials they will receive.

Clients should understand that the annual advisory fees charged in the FREEDOM, MIP, PASSPORT,
IMPAC, and AMBASSADOR programs are in addition to the management fees and operating
expenses charged by open-end, closed-end and exchange-traded funds. To the extent that a client
intends to hold fund shares for an extended period of time, it may be more economical for the client to
purchase fund shares outside of these programs. Clients may be able to purchase mutual funds
directly from their respective fund families without incurring the Carson Advisory, Inc.'s fee. When
purchasing directly from fund families, clients may incur a front- or back-end sales charge.

Clients should also understand that the shares of certain mutual funds offered in these programs may
impose short-term trading charges (typically 1%-2% of the amount originally invested) for redemptions
generally made within short periods of time. These short-term charges are imposed by the funds
(Carson Advisory, Inc.) to deter "market timers" who trade actively in fund shares. Clients should
consider these short-term trading charges when selecting the program and/or mutual funds in which
they invest. These charges, as well as operating expenses and management fees, which may
increase the overall cost to the client by 1%-2% (or more), are available in each fund's prospectus.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il Clients should also understand that certain no-load variable annuities may be offered in the
Page 2 PASSPORT, IMAC and AMBASSADOR programs and may be charged an advisory fee. The annual
1. D (cont'd) advisory fees charged for these no-load variable annuities are in addition to the management fees and

operating expenses charged by the insurance companies offering these products.

Clients should also understand that more sophisticated investments such as short sells and margins
may be offered in PASSPORT, IMPAC and AMBASSADOR programs. Fees for advice and execution
on these securities are based on the total asset value of the account. While a negative amount may
show a client's statement for the margined security as the result of a lower net market value, the
amount of the fee is based on the absolute market value. This could create a conflict of interest where
an IAR may have an incentive to encourage the use of margin to create a higher market value and
therefore receive a higher fee. The use of margin may also result in interest charges in addition to all
other fees and expenses associated with the security involved.

A client's total cost of each of the services provided through these programs, if purchased separately,
could be more or less than the cost of each respective program. Cost factors may include the client's
ability to:

1) obtain the services provided within the programs separately with respect to the selection of mutual
funds,

2) invest and rebalance the selected mutual funds without the payment of a sales charge, and

3) obtain performance reporting comparable to those provided within each program.

When making cost comparisons, clients should be aware that the combination of multiple mutual fund
investments, advisory services, custodial and brokerage services available through each program may
not be available separately or may require multiple accounts, documentation and charges for fund
purchases, the fees may be less expensive than separately paying the sales charges and advisory
fees. If an account is not actively traded or the client otherwise would qualify for reduced sales
charges, the fees in these programs may be more expensive than if utilized separately.

The client's IAR may have a financial incentive to recommend a fee-based advisory program rather
than paying for investment advisory services, brokerage, performance reporting and other services
separately. A portion of the annual advisory fee is paid to the client's IAR, which may be more than
the IAR would receive under an alternative program offering or if the client paid for these services
separately. Therefore, the client's IAR may have a financial incentive to recommend a particular
account program over another. IAR's do not receive a financial incentive to recommend and sell
proprietary mutual funds versus non-proprietary funds. However, because compensation structures
vary by product type, IARs may receive higher compensation for certain product types. In addition,
your IRA may receive incentive compensation for utilizing a particular account program.
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Part Il Carson Advisory, Inc. believes the charges and fees offered within each fee-based program are
Page 2 competitive with alternative programs available through other firms and/or investment sources, yet
1. D (cont'd) makes no guarantee that the aggregate cost of a particular program is lower than that which may be

available elsewhere.

fee.

Clients that terminate the advisory agreement(s) within the first five (5) business days of entering into
the advisory agreement will have any advisory fees that were charged refunded back to them.

All above quoted fees may be negotiated within the stated fee schedule; however certain
circumstances may dictate an exception from the set range.

Financial consulting and planning is a normal and inclusive service as part of our asset management
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AMBASSADOR

The AMBASSADOR Account ("AMBASSADOR") is an investment advisory account administered by
RJA, which offers clients on a non-discretionary basis (or discretionary, provided certain qualifications
are met), the ability to pay an advisory fee on the assets in their account.

Generally, the IAR provides investment advice on a non-discretionary basis. There is a minimum
investment of $100,000 for AMBASSADOR accounts, although smaller accounts may be accepted

based upon the specific circumstances of an account. The advisory fees for AMBASSADOR Accounts
are as follows: (All fees are incremental)

Advisory Fee*

First $200,000 2.00%
Next $300,000 1.75%
Over $500,000 1.25%

*Minimum annual asset-based fee per Account: $1,500

Ambassador Account clients will not pay any transaction charges, postage or handling fees for the first
50 trades per year, with the total number of transactions used being reset each year on October 1st
(regardless of in what month the account was first established). This might result in a conflict of
interest as it could provide an incentive for an advisor to limit trading to no more than 50 trades during

the first 12 month period beginning annually on October 1st. Beginning on the 51st trade, transaction
charges per trade will apply as follows*:

SECURITY TYPE PROCESSING FEE
Exchange Traded Equities: Listed and OTC $30
Closed End Mutual Funds $30
Exchange Traded Funds $30
Mutual Funds $30
Real Estate Investment Trust/Unit Investment Trusts $30
Preferred Stocks $30
Options Contracts $30
Bonds $30

*In addition to the above transaction charges, a nominal fee for postage and handling for each
transaction will be assessed.
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The Client my also incur charges for other account services provided by RJA not directly related to the
advisory, execution and clearing services provided including, but not limited to, IRA custodial fees,
safekeeping fees, interest charges on margin loans, and fees for legal or courtesy transfers of
securities.

The annual asset-based fee is paid quarterly in advance. When an account is opened, the
asset-based fee is billed for the remainder of the current billing period and is based on the initial
contribution. Thereafter, the quarterly asset-based fee is paid in advance, is based on the account
asset value on the last business day of the previous calendar quarter, and becomes due the following
business day. Client authorizes and directs RJA as Custodian to deduct asset-based fees from the
client's account. Client further authorizes and directs the Custodian to send a quarterly statement to
the client which shows all amounts disbursed from client's account, including fees paid to Carson
Advisory, Inc. Client understands that the brokerage statement will show the amount of the
asset-based fee, the value of the assets on which the fee was based, and the specific manner in which
the fee was calculated.

The Investment Management Agreement may be terminated by the client or Carson Advisory Inc. at
any time upon providing written notice pursuant to the provisions of the Investment Management
Agreement. There is no penalty for terminated the Client's account. Upon termination, the client will
receive a refund of the portion of the prepaid asset-based fee which is not utilized. Carson Advisory
Inc. will not accept instructions to terminate the Agreement unless such instructions are provided in
writing by the Client.
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Part Il
Page 4 #6

Affiliated
Associates:

Robert Howard Carson, Jr.

Birth Year 1954

Bob is a 1976 graduate of Vanderbilt University where he earned a B.A. in History. After satisfying
licensing requirements in 1987, he began serving as branch manager responsible fore the day-to-day
operations. Bob's concentration is asset allocation and management.

Licenses held: Series 7, 63, 65, & 8

January 2000---Present
Carson Advisory, Inc.
Financial Planning/Asset Management

November 1981---January 2000
Carson Associates
Financial Planning/Asset Management

All IAR's are also registered Financial Advisors with Raymond James Financial Services, Inc..

Richard J. Chester, Jr.
Birth Year 1970
Licenses held: Series 7, 63, & 65

R.J. has a degree in Economics from the Terry College of Business at the University of Georgia.
Additionally, he holds the Chartered Retirement Plans Specialist designation from the College for
Financial Planning in Denver, Colorado. R.J. joined Carson Advisory in 1995 and focuses on 401(k),

Scott K. Erickson
Birth Year 1962
Licenses held: Series 3, 6, 7, 63, & 65

Scott has been a Financial Advisor since 1987. After graduating from the University of North
Carolina-Chapel Hill in 1984 with a BA in Communications, Scott worked as a producer at CNN Sports
in Atlanta before entering the financial services industry. Scott left a 20-year affiliation with Smith
Barney to join Carson Advisory and Raymond James in 2008. Scott's specialty is Modern Portfolio
Theory/Asset Allocation and retirement cash flow analysis with a focus on risk management.
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Affiliated James L. Gillis IV

Associates: Birth Year 1979

(cont'd) Licenses held: 7,63 & 65
Jim has a degree in Banking and Finance from the University of Georgia's Terry College of Business.
In addition, Jim also received a minor degree in Japanese Language and Literature from the University
of Georgia. He has been a financial advisor since 2003 and specialized in working with individuals,
businesses and non-profit organizations regarding comprehensive financial planning, risk
management and tactical asset management and allocation.
All IAR's are also registered Financial Advisors with Raymond James Financial Services, Inc.

Part Il As financial planners, it is not unusual to provide advice on personal financing, retirement cash flow

Page 4 analysis, mortgage financial and estate planning. We are also occasionally hired as an outside

#7B consultant, reviewing or participating in the construction of business plans, succession planning, risk

management, and estate document review.

IAR's of Carson Advisory, Inc. are registered representatives of Raymond James Financial Services
and may receive commissions on securities and insurance transactions for accounts associated only
with Raymond James Financial Services, Inc. (not Carson Advisory, Inc.) Typically, no more than
15% of their time is spent in this capacity. Notwithstanding the fact that these associates are
registered representatives of Raymond James Financial Services, the Advisor is solely responsible for
the investment advice rendered. Advisory services are provided separately and independently of the
broker-dealer.

If clients act upon IAR advice and choose to use one of applicant's affiliates as a money manager,
custodian or purchasing insurance, applicant may receive compensation in the form of commissions
from the affiliate but this business is not directly related to Carson Advisory, Inc. If a client chooses to
use an IAR in his individual capacity as an insurance agent, the individual IAR will receive a
commission rather as a financial consultant for RJFS, Inc.
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Part Il
Page 5
#9

Code of Ethics and Personal Trading Policy
Code of Ethics

As noted in Policy 1 - Management Oversight, the Advisers Act imposes a fiduciary duty on investment
adviser. As a fiduciary, Carson Advisory, Inc. has a duty of utmost good faith to act soley in the best
interests of each of our clients. Our clients entrust us with their funds, which in turn places a high
standard on our conduct and integrity. Our fiduciary duty compels all employees to act with the utmost
integrity in all of our dealings. This fiduciary duty is the core principle underlying this Code of Ethics
and Personal Trading Policy, and represents the expected basis of all of our dealings with our clients.

Standards of Conduct

This Code of Ethics consist of the following core principles:

(1) The interests of clients will be placed ahead of the firm's or any employee's own investment
interests.

(2) Employees are expected to conduct their personal securities transactions in accordance with
the Personal Trading Policy and will strive to avoid any actual or perceived conflict of interest with the
client. Employees with questions regarding the appearance of a conflict with a client should consult
with the CCO before taking action that may result in a an actual conflict.

(3) Employees will not take inappropriate advantage of their position with the firm.

(4) Employees are expected to act in the best interest of each of our clients.

(5) Employees are expected to comply with federal securities laws (See Appendix A for a listing
of federal securities laws). Strict adherence to this policy manual will assist the employee in complying
with this important requirement.
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Part Il Protection of Material Non-public Information
Page 5
#9 (cont'd) As more fully discussed within our Privacy Policy, employees are expected to exercise diligence and

care in maintaining and protecting our client's non-public, confidential information.

Employees are also expected to not divulge information regarding Carson Advisory, Inc.'s securities
recommendations or clients securities holdings to any individuals outside of the firm, except:

(1) As necessary to complete transactions or account changes (for example, communications
with brokers and custodians);

(2) As necessary to maintain or service a client or his/her account (for example,
communications with a client's accountant):

(3) With various service providers providing administrative functions for Carson Advisory, Inc.
(such as our technology service provider), only after we have entered into a contractual agreement
that prohibits the service provider from disclosing or using confidential information except as
necessary to carry out its assigned responsibilities and only for that purpose; or

(4) As permitted by law.

Personal Conduct

As noted above, employees are expected to conduct themselves with the utmost integrity and to avoid
any actual or perceived conflict with our clients. In this spirit, the following are required of employees:

(1) Gift Policy - Employees are prohibited from receiving (or giving) any gift, gratuity, hospitality
or other offering of more than de minimis value from any person or entity doing business with Carson
Advisory, Inc. This gift policy generally excludes items or events where the employee has reason to
believe there is a legitimate business purpose.

(2) Service as Director for an Qutside Company - Any employee wishing to serve as director for
an outside company (public or private) must first seek the approval of the CCO. The CCO, in
reviewing the request will determine whether such service is consistent with the interest of the firm and
our clients.

(3) Outside Business Interests - Any employee wishing to engage in business activities outside
of Carson Advisory, Inc.'s business must seek approval from the CCO and, if requested, provide
periodic reports to the CCO summarizing those outside business activities.

(4) New and Annual Employee Acknowledgment - New employees must acknowledge they
have read and they understand and agree to comply with this Code of Ethics and Personal Trading
Policy. All employees are required to acknowledge as such annually in connection with the firm's
annual policy manual acknowledgement process.
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Part Il Personal Trading Policy
Page 5
#9 (cont'd) A. Matters to Consider Before an Employee Places a Trade

(1) Whether the amount or nature of the transaction will affect the price of or market for the
security

(2) Whether the employee will benefit from purchases or sales being made for any client

(3) Whether the transaction is likely to harm any client; and

(4) Whether there is an appearance or suggestion of impropriety.

B. Personal Trading Restrictions

(1) General - Employees are expected to purchase or sell a security for their personal accounts
only after trading of that same security has been completed in client accounts. Personal accounts of
the employee include all accounts for family members living within the employee's household and
accounts over which the employee has authority even though the account owner does not live within
the same household as the employee.

a. Stock purchases are rare in our typical managed accounts which are nearly unanimously
invested using mutual funds.

C. Reports of Personal Securities

Employees are required to report securities transactions and holdings for all accounts in which the
employee has a direct or indirect beneficial ownership interest. This includes personal securities
information of any family member living within the same household as the employee. See Appendix A
for the formal definition of beneficial ownership.

a. All activity of this nature is reported to Raymond James Financial Services, Inc. under
"outside business".

D. Acceptable Personal Trades

The following forms of securities may be freely held or traded by employees, without regard to the
Personal Trading Restrictions described above or the reporting requirements described in Reports of
Personal Securities above. For these reasons, the following securities are considered safest from a
regulatory perspective for an employee to purchase, sell or hold - both from the firm and employee's
perspective. Employees are therefore encouraged to conduct their personal transactions within the
following types of acceptable securities:

(1) Shares of open-end mutual funds not managed by Carson Advisory, Inc. (note: trades in
closed-end mutual funds or exchange traded funds must follow the Personal Trading Restrictions
requirements described above);

(2) Shares of any money market funds;

(3) Direct obligations of the United States Government; and
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Part Il (4) Money market instruments, including bankers' acceptances, bank certificates of deposit,
Page 5 commercial paper, repurchase agreements and other high quality short-term debt.
#9 (cont'd)

Firm Review of Personal Transaction Reports
The CCO will generally consider the following factors when reviewing reportable security holdings and
transactions or approvals by employees to purchase IPO's or private placements.

A. Whether the investment opportunity should be directed to a client's account;

B. Whether the amount or nature of the transactions affected the price or market for the security;
C. Whether the employee benefited from purchases or sales being made for clients;

D. Whether the transaction harmed any client; and

E. Whether the transaction has the appearance of impropriety

Record Keeping Requirements

Carson Advisory, Inc. will keep the following records regarding this Code of Ethics and Personal
Trading Policy:

A. Historic copies of this Code of Ethics and Personal Trading Policy;

B. Historic listings of all employees subject to this Code of Ethics and Personal Trading Policy;

C. Employees' written acknowledgements of the receipt of the Code of Ethics and Personal
Trading Policy

D. Violations of the Code of Ethics and Personal Trading Policy, and records of action taken as
a result of the violations;

E. All personal transaction reports made by employees and/or copies of brokerage
confirmations and statements; and

F. Written approvals of IPO's and private placements, as well as documentation of the reasons
Carson Advisory, Inc. approved such transaction.

Code of Ethics and Personal Trading Policy Violations

All employees are required to report promptly an violation of this policy to the CCO (including the
discovery of any violation committed by another employee). Examples of items that should be
reported include but are not limited to: noncompliance with federal securities laws, conduct that is
harmful to clients and purchasing securities contrary to the Personal Trading Policy.

Employees are encouraged to report any violations or apparent violations. Such reports by employees
will not be viewed negatively by firm management, even if the reportable event, upon further review, is
determined to not be a violation and CCO/President determined the employee reported such apparent
violation in good faith.

Code of Ethics and Personal Trading Policy Sanctions
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Part Il Upon discovering a violation of this policy, the CCO may impose any sanctions as deemed

Page 5 appropriate, including disgorgement of profits, reversal of the trade or suspension of trading privileges.

#9 (cont'd) For additional information on general sanctions for violation of the firm's policies, refer to our Sanctions
Policy.

Part Il Associated persons of Carson Advisory, Inc. are licensed as registered representatives to sell

Page 5 securities through Raymond James Financial Services, Inc. ("RJFS"), a securities broker/dealer,

#9B member NASD and SIPC. In this capacity, IAR's may be involved in the sale of securities of various
types, including, but not limited to, stocks, bonds, and mutual funds and receive commission for those
transactions. In addition, they are involved in the sale of various insurance products.

Part Il Rarely, securities purchased, held or sold may also be used by the Advisor or affiliate. Raymond

Page 5 James Financial Services, Inc. places certain restrictions on their research department upgrade or

#9E downgrade, limiting advisor participation on these securities for three trading days.

In instances where the IAR buys or sells the same securities as those of their clients, the client's
accounts are given priority. Carson Advisory, Inc. has established and maintains procedures in
compliance with the Insider Trading and Securities Fraud Enforcements Act of 1988. These
procedures outline a firm wide policy statement on compliance with insider trading policies by Carson
Advisory, Inc. and its associated persons and other employees. These provisions for defining "insider"
material, monitoring associated persons and employee securities accounts, restricting access of
affiliates sensitive material and restrictions on trading.

Part Il Investment Adviser Representatives (IAR) of Carson Advisory, Inc. are registered representatives of

Page 6 Raymond James Financial Services, Inc. (RJFS), a registered broker-dealer with NASD and

#12 B recommends RJFS to advisory clients for brokerage services. Registered representatives of RJFS are

subject to NASD Conduct Rule 3040 that restricts them from conducting securities transactions away
from RJFS. Therefore, clients are advised that such IAR's are limited to conducting securities
transactions through RJFS. It may be the case that RJFS charges a higher or lower fee than another
broker charges for a particular type of service such as transaction fees. Clients may utilize the broker
dealer of their choice and have no obligation to purchase or sell securities through RJFS. However, if
the client does not use RJFS, the IAR will reserve the right not to accept the account.

As a registered NASD broker dealer, RJFS routes order flow through its affiliated broker dealer
Raymond James & Associates, Inc. (RJA). RJA is obligated to seek best execution pursuant to NASD
Rule 2320 for all trades executed, however, better executions may be available via another broker
dealer based on a number of factors including volume, order flow and market making activity.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant:
FORM ADV Carson Advisory, Inc.
Continuation Sheet for Form ADV Part II

SEC File Number: Date:

801- 64883

01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:

IRS Empl. Ident. No.:

Item of Form

(identify) Answer
Part Il If clients act upon IAR advice and choose to use one of the applicant's affiliates as a money manager,
Page 6 custodian or purchasing insurance, applicant may receive compensation in the form of commissions
#13A from the affiliate. If a client chooses to use an IAR in his individual capacity as an insurance agent, the

individual IAR will receive a commission. Additionally, if a client purchases a mutual fund containing a
12b-1 fee, the adviser and representative may receive such fee.

As part of its fiduciary duties to clients, Carson Advisory, Inc. endeavors at all times to put the interests
of its advisory clients first. Clients should be aware, however, that the receipt of economics benefits by
Carson Advisory, Inc. in and of itself creates a potential conflict of interest.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Applicant: SEC File Number: Date:
Carson Advisory, Inc.
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Carson Advisory, Inc.
Privacy Policy Notice

Our Promise to you

As a client of Carson Advisory, Inc., you share both personal and financial information with us. Your
privacy is important to us, and we are dedicated to safeguarding your personal and financial
information.

Information Provided by Clients
In the normal course of doing business, we typically obtain the following non-public personal
information about our clients:

-Personal information regarding our clients' identity such as name, address and social security
number;

-Information regarding securities transactions effected by us; and

-Client financial information such as net-worth, assets, income, bank account information and
account balances.

How we manage and Protect Your Personal Information

We do not sell information about current or former clients to third parties, nor is it our practice to
disclose such information to third parties unless requested to do so by a client or client representative
or, if necessary, in order to process a transaction, service an account or as permitted by law.
Additionally, we may share information with outside companies that perform administrative services for
us. However, our contractual arrangements with these service providers require them to treat your
information as confidential.

In order to protect your personal information, we maintain physical, electronic and procedural
safeguards to protect your personal information. Our Privacy Policy restricts the use of client
information and requires that it be held in strict confidence.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV

Applicant: SEC File Number: Date:
Carson Advisory, Inc.

Continuation Sheet for Form ADV Part 11 801- 64883 01/08/10

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Business Continuity

Carson Advisory, Inc. has adopted a business continuity strategy that provides for the continuation of
business critical functions in the event its headquarters become partially or totally inaccessible or a
technical problem occurs affecting its applications, data centers or network. The recovery strategies
Carson Advisory, Inc. employs are designed to limit the impact on Clients from such business
interruptions or disasters. Although Carson Advisory, Inc. has taken reasonable steps to develop and
implement detailed business continuity plans, unforeseen circumstances may create situations where
Carson Advisory, Inc. is unable to fully recover from a significant business interruption. However,
Carson Advisory, Inc. believes its planning and implementation process reduces the risk in this area.
As all pertinent client information is subject to Carson Advisory, Inc.'s thorough Business Continuity
strategy, Carson Advisory, Inc.'s Business Continuity Strategy centers around a physical need for
operations, currently identified as 560 Hill Street, Athens, GA.
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Answer
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Answer
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	Text13: 
	0: Monthly statements showing year-end values, last month value and ending month value are produced.  All activity for each month is shown.  Information shown includes each asset cost basis, gain or loss, and current yield.  Quarterly, the account is reconciled, showing annualized performance figures including realized gains and losses to aid in quarterly tax-planning.  Performance is also measured against an appropriate benchmark.
 
RAYMOND JAMES CONSULTING SERVICES
 
Raymond James Consulting Services (RJCS), a division of RJA, selects portfolio managers ("sub-advisors") for the RJCS program, establishes custodial facilities, monitors performance of Client accounts, provides Clients with accounting and other administrative services and assist portfolio managers with certain trading activities.  Based upon the Client's financial needs and investment objectives, the IAR assist the Client in selecting the appropriate sub-advisor(s).  The Investment Management Agreement is solely between RJA and the Client, and there is no direct agreement between the sub-advisor and the Client.  Clients may contact the sub-advisor, but generally do so through their IAR or the RJCS Client Services Department.
 
There generally is a mimimum investment of $100,000 for all equity and balanced accounts, and $200,000 for most fixed income accounts, although smaller accounts may be accepted based upon the specific circumstances of an account. 
 
Clients are provided standardized information on each sub-advisor prior to entering into the Investment Management Agreement.  Potential sub-advisors are considered for the program if they meet the following:
 
-A well-defined investment style
-Proven past performance results
-Consistency of portfolio returns
-Risks taken within acceptable bounds of investment objectives
-Complementary philosophy of the manager with the existing managers.
 
Other factors considered in the screening process include: low turnover of personnel; in-depth interviews with top personnel; personal visit to the investment manager's office; the size of the firm; review of the firm's current ADV; no naked options, short sales or futures; and a cooperative, open attitude.
 
After a sub-advisor has been selected to participate in the RJCS program, RJA monitors, on a quarterly basis each sub-advisor's activity to ensure they maintain consistent investment discipline and philosophy with that for which they were originally selected.  This review is performed by the Due Diligence Director.  Please note, however, that past performance does not guarantee future results.  For all performance analysis provided to Clients, RJCS requires that all sub-advisors utilize AIMR (Association for Investment Management & Research) standards to calculate performance, but the info
is not presented in AIMR format.
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	Text15: EAGLE HIGH NET WORTH PROGRAM
 
Asset Management Services ("AMS"), a division of RJA, sponsors the Eagle High Net Worth Program ("EHNW").  EHNW is offered exclusively through RJA's AMS division and is available only to Clients of RJA and its affiliates.  EHNW Clients may select one or more investment objectives managed by Eagle Asset Management, Inc.  ("Eagle").  Eagle is a wholly owned subsidiary of Raymond James Financial ("RJF"), an affiliate of RJA, and is an investment adviser registered with the U.S.Securities and Exchange Commission.  The Client signs an Investment Management Agreement with RJA, and the Agreement authorizes Eagle as sub-advisor to manage the Client's account(s) in accordance with Client's objective(s) on a discretionary basis.  Services include assisting the Client in choosing the appropriate Eagle objective(s), monitoring the performance of all of Eagle's objectives, communications and reports to the Client, assistance with certain trading activities, and other administrative services.
 
EHNW offers a full range of investment objectives, including equity, balanced, and fixed income portfolios.  Eagle will consult with Clients and their IAR(s) to customize portfolios to fit Client's needs, circumstances and objectives.
 
There generally is a minimum investment of $100,000 for all equity and balanced accounts, and $200,000 for most fixed income accounts, although smaller accounts may be accepted based on specific circumstances of an account.
 
RJA negotiates with sub-advisors the management fee payable to sub-advisor based on factors including, but not limited to, the sub-advisor's assets under management in the RJCS program, average number of portfolio holdings, average annual turnover, anticipated sales and administrative service levels, among others.  The management fee payable to sub-advisors is typically 0.40% - 0.50% for equity and balanced accounts, and 0.25% - 0.30% for fixed income accounts, but may be lower due to incremental rate negotiation.  Although the basis of RJA's  recommendation of sub-advisors is not based on this negotiated management fee, a conflict may exist due to the potential incentive RJA may have to recommend a sub-advisor(s) with a lower management fee.
 
Participants in the wrap program(s) may be entitled to discounted asset-based fee if they maintain one or more related accounts with RJCS or EHNW.
 
Related Accounts are accounts of an individual, his or her spouse, and their children under the age of twenty-one.  The term includes individually owned accounts, individual retirement accounts (IRAs), self-directed accounts (i.e., directed by individual participants) under an employee benefit plan (ERISA plan) and ERISA plan accounts in which an individual is the sole participant.  For purposes of aggregating Related Accounts, there are two account classes, Equity (Growth, Value, Equity Income, Small Cap Equity, Equity Blend, and Selected Balance), and Premium Income and Fixed Income.
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	Text17: Thus, Related Accounts of the RJCS and Eagle High Net Worth Programs which fall within an account class may be aggregated for management fee purposes, so that each account will pay a fee which is calculated on the basis of the total of all Related Accounts in that particular class.  Further, Premium Income accounts will be aggregated with Equity accounts to determine the Equity account fees.  However, the reverse will not apply.  Accounts which fall under the minimum for account asset size, but which are related with another account in the asset class will not be charged a minimum fee.  Finally, Client assets in the Eagle International Equity Portfolio will be aggregated with Equity accounts to determine the Equity account fees (this will have no affect on fees and other expenses of the Eagle portfolio).  It is the Client's responsibility to include all related managed accounts for purposes of qualifying for an aggregated account fee discount.  While AMS/RJCS may attempt to identify related accounts, it shall not be held responsible for failing to consider any related accounts not listed by the Client.
 
Employees if RJA or its affiliates are entitled to lower management fee arrangements for their personal accounts.
 
The annual asset-based fee is paid quarterly in advance.  When an account is opened, the asset-based fee is billed for the remainder of the current billing period and is based on the initial contribution.  Thereafter, the quarterly asset-based fee is paid in advance, is based on the account asset value on the last business day of the previous calendar quarter, and becomes due the following business day.  Client authorizes and directs RJA as Custodian to deduct asset-based fees from the Client's account; Client further autorizes and directs the Custodian to send a quarterly statement to the Client which shows all amounts disbursed from Client's account, including fees paid to RJFS.
 
For the RJCS and EHNW programs, the Client may elect either an all-inclusive wrap fee or pay a management fee and commissions.  If the Client elects a wrap fee, the fees are set forth as follows:  
 
Equity and Balanced - All Accounts:
 
     Accounts less than $500,000
          -First $200,000                      3.00%
          -Next $300,000                      2.50%
 
     Accounts equal or greater than $500,000
          -First $500,000                      2.50%
          -Next $500,000                      2.00%
          -Next $1,000,000                   1.60%
          -Next $3,000,000                   1.40%
          -Next $5,000,000                   1.30%
          -Over $10,000,000                 Negotiable  
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	Text19: Fixed Income - All Accounts:
          -First $500,000                      1.25%
          -Next $500,000                      .90%
          -Next $1,000,000                   .80%
          -Next $8,000,000                   .65%
          -Over $10,000,000                 Negotiable
 
If the Client selects the management fee and commissions option, the management fee is as follows:   
  
Equity and Balanced: (Retroactive Schedule)
          -Accounts less than $500,000                                 .85% 
          -Accounts between $500,000 and $1,000,000        .75%
          -Accounts equal or greater than $1,000,000           .70%
          -Over $10,000,000                                                   Negotiable
 
Fixed Income: (Incremental Schedule)
          -First $500,000                                                        .50%
          -Next $1,500,000                                                     .40%
          -Next $8,000,000                                                     .35%
          -Over $10,000,000                                                   Negotiable
 
In addition to the management fee, the Client will pay a commission on each transaction to RJFS.  Clients may negotiate commission rates with their financial advisor, and such decision is at the sole discretion of the financial advisor.
 
Clients may also incur charges for other account services provided by RJFS not directly related to the execution and clearing of transactions including, but not limited to, IRA custodial fees, safekeeping fees, and fees for legal or courtesy transfers or securities.
 
The Investment Management Agreement may be terminated by the Client or RJFS at any time upon providing written notice pursuant to the provisions of the Investment Management Agreement.  There is no penalty for terminating the Client's account.  Upon termination, the Client will receive a refund of the portion of the prepaid asset-based fee which is not utilized.  RJFS will not accept instructions to terminate the Agreement unless such instructions are provided in writing by Client.  
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	Text21: REGARDING FEES:  Annual asset management fees cannot exceed 1.75%.  Minimum account size of $25,000.  Typical fees are 1.25% (annually) of assets, reduced to 1% at $250,000, .85% at $500,000 and negotiable for accounts over 1 million.  Asset management fees are billed quarterly and refunds for closed accounts are pro-rated.
 
The annual asset-based fee is paid quarterly in advance.  When an account is opened, the asset-based fee is billed for the remainder of the current billing period and is based on the initial contribution.  Thereafter, the quarterly asset-based fee is paid for the immediate occurring quarter and is based on the account asset value on the last business day of the previous calendar quarter.  Client authorizes and directs RJA as Custodial to deduct asset-based fees from the client's account; client further authorizes and directs the Custodian to report this event to the client on their regular statements.
 
Additionally, there is a nominal Processing Fee for the execution of each trade, as follows:
 
SECURITY TYPE                                                                PROCESSING FEE
Exchange Traded Equities:  Listed and OTC                                 $30
Closed End Mutual Funds                                                              $30
Exchange Traded Funds                                                                $30
Mutual Funds                                                                                  $30 (buys)
Real Estate Investment Trust/Unit Investment Trusts                    $30
Preferred Stocks                                                                             $50
Options Contracts                                                                           $50
Bonds                                                                                              $50
 
In addition to the foregoing transaction charge, the client will incur a charge in the current amount of $4.00 per transaction for handling and postage charges.  The client may also incur charges for other account services provided by Raymond James & Associates not directly related to the execution and clearing of transaction including, but not limited to, IRA custodial fees, safekeeping fee, interest charges on margin loans, and fees for legal or courtesy transfers of securities, wire orders, prepayment of securities transaction prior to settlement, returned and cancelled check charges.
 
The client or Carson may terminate the Passport Client Agreement Advisory, Inc. at any time upon providing notice pursuant to the provisions of Passport Client Agreement.  In the event of termination of this Agreement, Registrant will refund to the client the prorated portion of the fee for the quarter of termination.
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	Text23: New accounts opened during the first or second month of the quarter are billed initially for the days from inception to the end of the quarter based on the inception value.
 
Financial planning is a normal role in asset management and advice for clients.  There is no separate
fee.
 
Investment of Cash Reserves
 
With respect to cash reserves of advisory Client accounts, the custodian of the account assets will determine where cash reserves are held.  The custodian may offer one or multiple options to different account types (such as non-taxable and managed accounts).  In addition, the custodian may, among other things, consider terms and conditions, risk and features, conflicts of interest, current interest rates, the manner by which future interest rates will be determined, and the nature and extent of insurance coverage (such as deposit protection from the Federal Deposit Insurance Corporation and the Securities Investor Protection Corporation).  The custodian may change an investment option at any time by providing the Client with thirty (30) days advance written notice of such change, modification or amendment.  As of October 2008, Cash Sweep Options include the Raymond James Bank Deposit Program ("RJBDP"), the Credit Interest Program ("CIP") sponsored by RJA, and the Heritage Cash Trust, including the money-market and municipal money-market fund, or any combination thereof.
 
Raymond James Bank is an affiliate of Registrant, and offers a similar interest rate to the yield on Heritage Cash Trust and the CIP, but generally earns more than the interest it pays on such balances.  The Heritage Cash Trust money-market and municipal money-market fund both pay Heritage Asset Management, Inc. (also an affiliate) a fee for investment management and administrative services.  Raymond James & Associates generally earns a higher rate of interest on CIP balances than the interest rate it pays on such balances.  The income earned by Heritage Asset Management and RJA is in addition to the asset-based fees that RJFS receives from the accounts.
 
Where an unaffiliated third party acts as a custodian of account assets, Client and/or the custodian will determine where cash reserves are held.
 
Cash balances arising from the sale of securities, redemptions of debt securities, dividend and interest payments and funds received from customers are invested automatically on a daily basis.  When securities are sold, funds are deposited on the day after settlement date.  Funds placed in a Client's account by personal check usually will not be invested until the second business day following the day that the deposit is credited to the Client's account.  Due to the foregoing practices, RJA may obtain federal funds prior to the date that deposits are credited to the Client accounts and thus may realize some benefit because of the delay in investing such funds.  
 
For further information please refer to the Cash Sweep Options disclosure statement, a copy of which is available from your IAR, or is available on the Raymond James public website, www.raymondjames.com. 
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	Text27: Cash Rule Conflict
 
Participants in the IMPAC, PASSPORT, MIP and AMBASSADOR programs with cash or money market investments which exceed 20% of the total market value of client's account at the time of billing will be included for fee purposes only if the account did not exceed 20% in cash or money market investments at the end of the previous quarter.  Otherwise the balance in excess of 20% will not be included in the value of Client's account for fee purposes.  This fee billing provision is intended to equitably assess advisory fees to client assets for which an ongoing advisory service is being provided, and the exclusion of excess cash from the advisory fee is intended to benefit clients holding substantial cash balances (as a percentage of the total individual account value) for an extended period of time.  However, this provision may pose a financial disincentive to an IAR, as the portion of cash or money market investments will not be included in the asset-based fee charged to the account.  This may cause an IAR to reallocate a client account from cash or money market investments to advisory fee eligible investments in order to avoid the application of this provision and therefore receive a fee on the full asset value in a client's account(s).
 
For non-IRA/ERISA PASSPORT and IMPAC accounts, the client's Investment Adviser Representative may elect to absorb all or a portion of the Processing Fee.  Certain open-end mutual funds which may be acquired by clients, may, in addition to assessing management fees, internally assess a distribution fee pursuant to section 12(b)-1 of the Investment Company Act of1940, or an administrative or service fee ("trial").  Such fees are included in the calculation of operating expenses of a mutual fund and are disclosed in the fund prospectus.  However, if the IAR elects to absorb the Processing Fees in non-IRA/ERISA accounts, they may also elect to receive trials paid by the fund company, if any, to defray the cost of the Processing Fees they absorb.  If such an election is made, there may be a conflict of interest where the IAR may have an incentive to absorb all of the Processing Fees in consideration of the actual or anticipated trials they will receive.
 
Clients should understand that the annual advisory fees charged in the FREEDOM, MIP, PASSPORT, IMPAC, and AMBASSADOR programs are in addition to the management fees and operating expenses charged by open-end, closed-end and exchange-traded funds.  To the extent that a client intends to hold fund shares for an extended period of time, it may be more economical for the client to purchase fund shares outside of these programs.  Clients may be able to purchase mutual funds directly from their respective fund families without incurring the Carson Advisory, Inc.'s fee.  When purchasing directly from fund families, clients may incur a front- or back-end sales charge.  
 
Clients should also understand that the shares of certain mutual funds offered in these programs may impose short-term trading charges (typically 1%-2% of the amount originally invested) for redemptions generally made within short periods of time.  These short-term charges are imposed by the funds (Carson Advisory, Inc.) to deter "market timers" who trade actively in fund shares.  Clients should consider these short-term trading charges when selecting the program and/or mutual funds in which they invest.  These charges, as well as operating expenses and management fees, which may increase the overall cost to the client by 1%-2% (or more), are available in each fund's prospectus.
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	Text29: Clients should also understand that certain no-load variable annuities may be offered in the PASSPORT, IMAC and AMBASSADOR programs and may be charged an advisory fee.  The annual advisory fees charged for these no-load variable annuities are in addition to the management fees and operating expenses charged by the insurance companies offering these products.
 
Clients should also understand that more sophisticated investments such as short sells and margins may be offered in PASSPORT, IMPAC and AMBASSADOR programs.  Fees for advice and execution on these securities are based on the total asset value of the account.  While a negative amount may show a client's statement for the margined security as the result of a lower net market value, the amount of the fee is based on the absolute market value.  This could create a conflict of interest where an IAR may have an incentive to encourage the use of margin to create a higher market value and therefore receive a higher fee.  The use of margin may also result in interest charges in addition to all other fees and expenses associated with the security involved.
 
A client's total cost of each of the services provided through these programs, if purchased separately, could be more or less than the cost of each respective program.  Cost factors may include the client's ability to:
 
1) obtain the services provided within the programs separately with respect to the selection of mutual funds,
2) invest and rebalance the selected mutual funds without the payment of a sales charge, and
3) obtain performance reporting comparable to those provided within each program.
 
When making cost comparisons, clients should be aware that the combination of multiple mutual fund investments, advisory services, custodial and brokerage services available through each program may not be available separately or may require multiple accounts, documentation and charges for fund purchases, the fees may be less expensive than separately paying the sales charges and advisory fees.  If an account is not actively traded or the client otherwise would qualify for reduced sales charges, the fees in these programs may be more expensive than if utilized separately.
 
The client's IAR may have a financial incentive to recommend a fee-based advisory program rather than paying for investment advisory services, brokerage, performance reporting and other services separately.  A portion of the annual advisory fee is paid to the client's IAR, which may be more than the IAR would receive under an alternative program offering or if the client paid for these services separately.  Therefore, the client's IAR may have a financial incentive to recommend a particular account program over another.  IAR's do not receive a financial incentive to recommend and sell proprietary mutual funds versus non-proprietary funds.  However, because compensation structures vary by product type, IARs may receive higher compensation for certain product types.  In addition, your IRA may receive incentive compensation for utilizing a particular account program. 
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	Text31: Carson Advisory, Inc. believes the charges and fees offered within each fee-based program are competitive with alternative programs available through other firms and/or investment sources, yet makes no guarantee that the aggregate cost of a particular program is lower than that which may be available elsewhere.
 
Clients that terminate the advisory agreement(s) within the first five (5) business days  of entering into the advisory agreement will have any advisory fees that were charged refunded back to them.
 
All above quoted fees may be negotiated within the stated fee schedule; however certain circumstances may dictate an exception from the set range.
 
Financial consulting and planning is a normal and inclusive service as part of our asset management fee.
 
	Text32: 
	Text33: AMBASSADOR
 
The AMBASSADOR Account ("AMBASSADOR") is an investment advisory account administered by RJA, which offers clients on a non-discretionary basis (or discretionary, provided certain qualifications are met), the ability to pay an advisory fee on the assets in their account.
 
Generally, the IAR provides investment advice on a non-discretionary basis.  There is a minimum investment of $100,000 for AMBASSADOR accounts, although smaller accounts may be accepted based upon the specific circumstances of an account.  The advisory fees for AMBASSADOR Accounts are as follows:  (All fees are incremental)
 
                                                                                   Advisory Fee*
                                                 First $200,000                2.00%  
                                                 Next $300,000               1.75%
                                                 Over $500,000               1.25%
 
                             *Minimum annual asset-based fee per Account:  $1,500
 
Ambassador Account clients will not pay any transaction charges, postage or handling fees for the first 50 trades per year, with the total number of transactions used being reset each year on October 1st (regardless of in what month the account was first established).  This might result in a conflict of 
interest as it could provide an incentive for an advisor to limit trading to no more than 50 trades during the first 12 month period beginning annually on October 1st.  Beginning on the 51st trade, transaction charges per trade will apply as follows*:
 
                                       SECURITY TYPE                              PROCESSING FEE
           Exchange Traded Equities:  Listed and OTC                              $30
           Closed End Mutual Funds                                                           $30   
           Exchange Traded Funds                                                             $30
           Mutual Funds                                                                               $30
           Real Estate Investment Trust/Unit Investment Trusts                 $30
           Preferred Stocks                                                                          $30
           Options Contracts                                                                        $30
           Bonds                                                                                           $30
 
*In addition to the above transaction charges, a nominal fee for postage and handling for each transaction will be assessed.
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	Text35: The Client my also incur charges for other account services provided by RJA not directly related to the advisory, execution and clearing services provided including, but not limited to, IRA custodial fees, safekeeping fees, interest charges on margin loans, and fees for legal or courtesy transfers of securities.
 
The annual asset-based fee is paid quarterly in advance.  When an account is opened, the asset-based fee is billed for the remainder of the current billing period and is based on the initial contribution.  Thereafter, the quarterly asset-based fee is paid in advance, is based on the account asset value on the last business day of the previous calendar quarter, and becomes due the following business day.  Client authorizes and directs RJA as Custodian to deduct asset-based fees from the client's account.  Client further authorizes and directs the Custodian to send a quarterly statement to the client which shows all amounts disbursed from client's account, including fees paid to Carson Advisory, Inc.  Client understands that the brokerage statement will show the amount of the asset-based fee, the value of the assets on which the fee was based, and the specific manner in which the fee was calculated.
 
The Investment Management Agreement may be terminated by the client or Carson Advisory Inc. at any time upon providing written notice pursuant to the provisions of the Investment Management Agreement.  There is no penalty for terminated the Client's account.  Upon termination, the client will receive a refund of the portion of the prepaid asset-based fee which is not utilized.  Carson Advisory Inc. will not accept instructions to terminate the Agreement unless such instructions are provided in writing by the Client.
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	Text37: Robert Howard Carson, Jr.
Birth Year 1954
Bob is a 1976 graduate of Vanderbilt University where he earned a B.A. in History.  After satisfying licensing requirements in 1987, he began serving as branch manager responsible fore the day-to-day operations.  Bob's concentration is asset allocation and management.
 
Licenses held:  Series 7, 63, 65, & 8
 
January 2000---Present
Carson Advisory, Inc.
Financial Planning/Asset Management
 
November 1981---January 2000
Carson Associates
Financial Planning/Asset Management
 
All IAR's are also registered Financial Advisors with Raymond James Financial Services, Inc..
 
 
  
 
 
Richard J. Chester, Jr.
Birth Year 1970
Licenses held: Series 7, 63, & 65
 
R.J. has a degree in Economics from the Terry College of Business at the University of Georgia.  Additionally, he holds the Chartered Retirement Plans Specialist designation from the College for Financial Planning in Denver, Colorado.  R.J. joined Carson Advisory in 1995 and focuses on 401(k), 
 
 
 
Scott K. Erickson
Birth Year 1962
Licenses held: Series 3, 6, 7, 63, & 65
 
Scott has been a Financial Advisor since 1987.  After graduating from the University of North Carolina-Chapel Hill in 1984 with a BA in Communications, Scott worked as a producer at CNN Sports in Atlanta before entering the financial services industry.  Scott left a 20-year affiliation with Smith Barney to join Carson Advisory and Raymond James in 2008.  Scott's specialty is Modern Portfolio Theory/Asset Allocation and retirement cash flow analysis with a focus on risk management.
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	Text41: Code of Ethics and Personal Trading Policy
 
Code of Ethics
 
As noted in Policy 1 - Management Oversight, the Advisers Act imposes a fiduciary duty on investment adviser.  As a fiduciary, Carson Advisory, Inc. has a duty of utmost good faith to act soley in the best interests of each of our clients.  Our clients entrust us with their funds, which in turn places a high standard on our conduct and integrity.  Our fiduciary duty compels all employees to act with the utmost integrity in all of our dealings.  This fiduciary duty is the core principle underlying this Code of Ethics and Personal Trading Policy, and represents the expected basis of all of our dealings with our clients.
 
Standards of Conduct
 
This Code of Ethics consist of the following core principles:
       
          (1)  The interests of clients will be placed ahead of the firm's or any employee's own investment interests.
          (2)  Employees are expected to conduct their personal securities transactions in accordance with the Personal Trading Policy and will strive to avoid any actual or perceived conflict of interest with the client.  Employees with questions regarding the appearance of a conflict with a client should consult with the CCO before taking action that may result in a an actual conflict.  
          (3)  Employees will not take inappropriate advantage of their position with the firm.
          (4)  Employees are expected to act in the best interest of each of our clients.
          (5)  Employees are expected to comply with federal securities laws (See Appendix A for a listing of federal securities laws).  Strict adherence to this policy manual will assist the employee in complying with this important requirement. 
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	Text43: Protection of Material Non-public Information
 
As more fully discussed within our Privacy Policy, employees are expected to exercise diligence and care in maintaining and protecting our client's non-public, confidential information.
 
Employees are also expected to not divulge information regarding Carson Advisory, Inc.'s securities recommendations or clients securities holdings to any individuals outside of the firm, except:
 
          (1)  As necessary to complete transactions or account changes (for example, communications with brokers and custodians);
          (2)  As necessary to maintain or service a client or his/her account (for example, communications with a client's accountant):
          (3)  With various service providers providing administrative functions for Carson Advisory, Inc. (such as our technology service provider), only after we have entered into a contractual agreement that prohibits the service provider from disclosing or using confidential information except as necessary to carry out its assigned responsibilities and only for that purpose; or
         (4)  As permitted by law.
 
Personal Conduct
 
As noted above, employees are expected to conduct themselves with the utmost integrity and to avoid any actual or perceived conflict with our clients.  In this spirit, the following are required of employees:
 
          (1)  Gift Policy - Employees are prohibited from receiving (or giving) any gift, gratuity, hospitality or other offering of more than de minimis value from any person or entity doing business with Carson Advisory, Inc.  This gift policy generally excludes items or events where the employee has reason to believe there is a legitimate business purpose.
 
          (2)  Service as Director for an Outside Company - Any employee wishing to serve as director for an outside company (public or private) must first seek the approval of the CCO.  The CCO, in reviewing the request will determine whether such service is consistent with the interest of the firm and our clients.
 
          (3)  Outside Business Interests - Any employee wishing to engage in business activities outside of Carson Advisory, Inc.'s business must seek approval from the CCO and, if requested, provide periodic reports to the CCO summarizing those outside business activities.
 
         (4)  New and Annual Employee Acknowledgment - New employees must acknowledge they have read and they understand and agree to comply with this Code of Ethics and Personal Trading Policy.  All employees are required to acknowledge as such annually in connection with the firm's annual policy manual acknowledgement process.
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	Text45: Personal Trading Policy
 
A.  Matters to Consider Before an Employee Places a Trade
 
          (1)  Whether the amount or nature of the transaction will affect the price of or market for the     security
          (2)  Whether the employee will benefit from purchases or sales being made for any client
          (3)  Whether the transaction is likely to harm any client; and
          (4)  Whether there is an appearance or suggestion of impropriety.
 
B.  Personal Trading Restrictions
 
         (1)  General - Employees are expected to purchase or sell a security for their personal accounts only after trading of that same security has been completed in client accounts.  Personal accounts of the employee include all accounts for family members living within the employee's household and accounts over which the employee has authority even though the account owner does not live within the same household as the employee.  
               a.  Stock purchases are rare in our typical managed accounts which are nearly unanimously invested using mutual funds.
 
C.  Reports of Personal Securities 
 
Employees are required to report securities transactions and holdings for all accounts in which the employee has a direct or indirect beneficial ownership interest.  This includes personal securities information of any family member living within the same household as the employee.  See Appendix A for the formal definition of beneficial ownership.
               a.  All activity of this nature is reported to Raymond James Financial Services, Inc. under "outside business".
 
D. Acceptable Personal Trades 
 
The following forms of securities may be freely held or traded by employees, without regard to the Personal Trading Restrictions described above or the reporting requirements described in Reports of Personal Securities above.  For these reasons, the following securities are considered safest from a regulatory perspective for an employee to purchase, sell or hold - both from the firm and employee's perspective.  Employees are therefore encouraged to conduct their personal transactions within the following types of acceptable securities:
 
          (1)  Shares of open-end mutual funds not managed by Carson Advisory, Inc. (note: trades in closed-end mutual funds or exchange traded funds must follow the Personal Trading Restrictions requirements described above);
          (2)  Shares of any money market funds;
          (3)  Direct obligations of the United States Government; and
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	Text47:           (4)  Money market instruments, including bankers' acceptances, bank certificates of deposit, commercial paper, repurchase agreements and other high quality short-term debt.
 
Firm Review of Personal Transaction Reports
The CCO will generally consider the following factors when reviewing reportable security holdings and transactions or approvals by employees to purchase IPO's or private placements. 
 
     A. Whether the investment opportunity should be directed to a client's account;
     B. Whether the amount or nature of the transactions affected the price or market for the security;
     C. Whether the employee benefited from purchases or sales being made for clients;
     D. Whether the transaction harmed any client; and       
     E. Whether the transaction has the appearance of impropriety   
 
Record Keeping Requirements
 
Carson Advisory, Inc. will keep the following records regarding this Code of Ethics and Personal Trading Policy:
 
          A.  Historic copies of this Code of Ethics and Personal Trading Policy;
          B.  Historic listings of all employees subject to this Code of Ethics and Personal Trading Policy;
          C.  Employees' written acknowledgements of the receipt of the Code of Ethics and Personal Trading Policy
          D.  Violations of the Code of Ethics and Personal Trading Policy, and records of action taken as a result of the violations;
          E.  All personal transaction reports made by employees and/or copies of brokerage confirmations and statements; and
          F.  Written approvals of IPO's and private placements, as well as documentation of the reasons Carson Advisory, Inc. approved such transaction.
 
Code of Ethics and Personal Trading Policy Violations
 
All employees are required to report promptly an violation of this policy to the CCO (including the discovery of any violation committed by another employee).  Examples of items that should be reported include but are not limited to: noncompliance with federal securities laws, conduct that is harmful to clients and purchasing securities contrary to the Personal Trading Policy.
 
Employees are encouraged to report any violations or apparent violations.  Such reports by employees will not be viewed negatively by firm management, even if the reportable event, upon further review, is 
determined to not be a violation and CCO/President determined the employee reported such apparent violation in good faith.
 
Code of Ethics and Personal Trading Policy Sanctions 
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	Text49: Upon discovering a violation of this policy, the CCO may impose any sanctions as deemed appropriate, including disgorgement of profits, reversal of the trade or suspension of trading privileges.  For additional information on general sanctions for violation of the firm's policies, refer to our Sanctions Policy.  
 
 
Associated persons of Carson Advisory, Inc. are licensed as registered representatives to sell securities through Raymond James Financial Services, Inc.  ("RJFS"), a securities broker/dealer, member NASD and SIPC.  In this capacity, IAR's may be involved in the sale of securities of various types, including, but not limited to, stocks, bonds, and mutual funds and receive commission for those transactions.  In addition, they are involved in the sale of various insurance products.
 
 
Rarely, securities purchased, held or sold may also be used by the Advisor or affiliate.  Raymond James Financial Services, Inc. places certain restrictions on their research department upgrade or downgrade, limiting advisor participation on these securities for three trading days.
 
In instances where the IAR buys or sells the same securities as those of their clients, the client's accounts are given priority.  Carson Advisory, Inc. has established and maintains procedures in compliance with the Insider Trading and Securities Fraud Enforcements Act of 1988.  These procedures outline a firm wide policy statement on compliance with insider trading policies by Carson Advisory, Inc. and its associated persons and other employees.  These provisions for defining "insider" material, monitoring associated persons and employee securities accounts, restricting access of affiliates sensitive material and restrictions on trading.
 
 
Investment Adviser Representatives (IAR) of Carson Advisory, Inc. are registered representatives of Raymond James Financial Services, Inc. (RJFS), a registered broker-dealer with NASD and recommends RJFS to advisory clients for brokerage services.  Registered representatives of RJFS are subject to NASD Conduct Rule 3040 that restricts them from conducting securities transactions away from RJFS.  Therefore, clients are advised that such IAR's are limited to conducting securities transactions through RJFS.  It may be the case that RJFS charges a higher or lower fee than another broker charges for a particular type of service such as transaction fees.  Clients may utilize the broker dealer of their choice and have no obligation to purchase or sell securities through RJFS.  However, if the client does not use RJFS, the IAR will reserve the right not to accept the account.
 
As a registered NASD broker dealer, RJFS routes order flow through its affiliated broker dealer Raymond James & Associates, Inc. (RJA).  RJA is obligated to seek best execution pursuant to NASD Rule 2320 for all trades executed, however, better executions may be available via another broker dealer based on a number of factors including volume, order flow and market making activity.
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	Text51: If clients act upon IAR advice and choose to use one of the applicant's affiliates as a money manager, custodian or purchasing insurance, applicant may receive compensation in the form of commissions from the affiliate.  If a client chooses to use an IAR in his individual capacity as an insurance agent, the individual IAR will receive a commission.  Additionally, if a client purchases a mutual fund containing a 12b-1 fee, the adviser and representative may receive such fee.
 
As part of its fiduciary duties to clients, Carson Advisory, Inc. endeavors at all times to put the interests of its advisory clients first.  Clients should be aware, however, that the receipt of economics benefits by Carson Advisory, Inc. in and of itself creates a potential conflict of interest.
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	Text53: Carson Advisory, Inc.
Privacy Policy Notice
 
Our Promise to you
As a client of Carson Advisory, Inc., you share both personal and financial information with us.  Your privacy is important to us, and we are dedicated to safeguarding your personal and financial information.
 
Information Provided by Clients
In the normal course of doing business, we typically obtain the following non-public personal information about our clients:
          -Personal information regarding our clients' identity such as name, address and social security number;
          -Information regarding securities transactions effected by us; and
          -Client financial information such as net-worth, assets, income, bank account information and account balances.
 
How we manage and Protect Your Personal Information
We do not sell information about current or former clients to third parties, nor is it our practice to disclose such information to third parties unless requested to do so by a client or client representative or, if necessary, in order to process a transaction, service an account or as permitted by law.  Additionally, we may share information with outside companies that perform administrative services for us.  However, our contractual arrangements with these service providers require them to treat your information as confidential.
 
In order to protect your personal information, we maintain physical, electronic and procedural safeguards to protect your personal information.  Our Privacy Policy restricts the use of client information and requires that it be held in strict confidence.
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	Text55: Business Continuity
 
Carson Advisory, Inc. has adopted a business continuity strategy that provides for the continuation of business critical functions in the event its headquarters become partially or totally inaccessible or a technical problem occurs affecting its applications, data centers or network.  The recovery strategies Carson Advisory, Inc. employs are designed to limit the impact on Clients from such business interruptions or disasters.  Although Carson Advisory, Inc. has taken reasonable steps to develop and implement detailed business continuity plans, unforeseen circumstances may create situations where Carson Advisory, Inc. is unable to  fully recover from a significant business interruption.  However, Carson Advisory, Inc. believes its planning and implementation process reduces the risk in this area.  As all pertinent client information is subject to Carson Advisory, Inc.'s thorough Business Continuity strategy, Carson Advisory, Inc.'s Business Continuity Strategy centers around a physical need for operations, currently identified as 560 Hill Street, Athens, GA.
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	Text57: James L. Gillis IV
Birth Year 1979
Licenses held: 7,63 & 65
 
Jim has a degree in Banking and Finance from the University of Georgia's Terry College of Business.  In addition, Jim also received a minor degree in Japanese Language and Literature from the University of Georgia.  He has been a financial advisor since 2003 and specialized in working with individuals, businesses and non-profit organizations regarding comprehensive financial planning, risk management and tactical asset management and allocation.
  
All IAR's are also registered Financial Advisors with Raymond James Financial Services, Inc. 
 
 
 
 
 
 
 As financial planners, it is not unusual to provide advice on personal financing, retirement cash flow analysis, mortgage financial and estate planning.  We are also occasionally hired as an outside consultant, reviewing or participating in the construction of business plans, succession planning, risk management, and estate document review.
 
IAR's of Carson Advisory, Inc. are registered representatives of Raymond James Financial Services and may receive commissions on securities and insurance transactions for accounts associated only with Raymond James Financial Services, Inc.  (not Carson Advisory, Inc.)  Typically, no more than 15% of their time is spent in this capacity.  Notwithstanding the fact that these associates are registered representatives of Raymond James Financial Services, the Advisor is solely responsible for the investment advice rendered.  Advisory services are provided separately and independently of the broker-dealer.
 
If clients act upon IAR advice and choose to use one of applicant's affiliates as a money manager, custodian or purchasing insurance, applicant may receive compensation in the form of commissions from the affiliate but this business is not directly related to Carson Advisory, Inc.  If a client chooses to use an IAR in his individual capacity as an insurance agent, the individual IAR will receive a commission rather as a financial consultant for RJFS, Inc.     
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